%l NPT 25U

2020. 6. 10
AN HY

BUY(Maintain) LGO| =&l (011070

SHFI}: 190,000

ZIH6/9): 157,500 Ioj

HI|1™Xt /71 AY JIHXIE EoiMe &8 XIS 0/of7tn QUCt 2t %fl%%&mﬂffi
;naly:t X[t HOESFH ALO| XXlE] UCH= AB0ICH 2:27|1= HUEE Q110 o=.°=|.01 il

- 9 HNE Hoid Z0o|Ct S| T2k G =A| X|H FH O HeIY 0|,
- 3;17'_4862 com g-ﬁl ToF 3D 2= 8, E2IZ 2t Al JHM Sofl 2liof i di=0| 2Jojd
jisan@kiwoom.

H B2t oIt 5G& HH=HZ [t 10.5M(CHE CIAS0] £F& F=H0F SHt.

Stock Data
N ey
S0 sEma | >>> 227| YUEIM OyE YIS £
o e ot 58 SIS XMaF 7128 Alod &Kol 3l
Z3/ZR{7} chH| 159,5002 76,3008} 287 ANE O dEC Yo A0, SV |= ™2 DM MR oo o
sSas -1.3% 106.4% , , [ |:I|-_,C_>=|
f: o AT U0l HEE Oldel =20 of™e UCE EXelA 'BUY'Qt SEFIL 198H
TaE =2
M 145% 1.8% % 'Ic')rxl-ﬂ'l:l'.
% 15.2%
61? 2(7);2 58.3% 27| JYo|2d2 41792(QoQ -70%, YoY 122%)2.2 Al%& HMAMA(195
. % >
HRE Holg MYOICE 1) HA| HSHEFMHO0| 2M|TH OFO|E SE, OFo|IiE
N - SE2 A SLEL
Company Data T2 5 A2 oIt o420 L2 HO|0A H=T| S X016t 2)
ﬁj;ﬂa(w) 23’2%%; 7T = BEEH| 7| Tape Substrate, ZEOIAZ § 18I YEZQ &
oiz0 Nz 308% Z2 MY J|M FME 0|07tH, 3) &8 AT oTs| S™YHOo|Ct |
B SF 221 Z(20E) 0.2% o N o o oo l:lII_|6 I-Ix =0 QH:HEI 20
BPS(0E) 1088542 CHOH RMESES M4t £Q7f Q2ECt K SIS MXHE0| ShE 2
=g x=x LGHAf 40.8% ct
E BHEH| 7| 568 mmWave QtE|LE @& 7|THSIP) =27t &It U1,
i OASE IZH J|Hto| 2AHSH MHN (2L E8f 22 =61 QCt
(2124, IFRS) 2018 2019 2020E  202IE oAt I J|Ho| 2AHSH MUE (12S £ =22 e
WTELT] 79,821 83,021 91,021 94,480 = Ho = _|'='7 01019_ i*EjI‘ ijl [[H—E—O'l ]E[_l: o]
gelolo 2635 4031 5727 598 CIAEY 0] 222 105Mt S J_—:f 9| L=
EBITDA 7,816 10,132 11,273 11,551 %EO'"A1 TV —)FQ. O—f*ﬂ cg'?;t% %%Ofﬂ S’itl'
Kooy 1840 1582 4994 5406
0|2 1,631 1,023 3,888 4,271
eSS PRI 1631 1023 388 4271 N | e = o
EPS(2) 6,891 4,33723 13,;028 18,0942 >>> OIEH| AEE =A| 5 2 Y I
BUE(%YoYO -6.7  -37. ] : R Gol = o SO AR HEE A o
PER(HH) 125 324 ]94.2 ]82.; otgty| MeF @EIo| EA| XA 0=|-,-I7f tzqgll 2 l_|):o|oh=_T ;Zato .
4 130 : i dl=agf old g — a 2
:S/RI(E'EI)'I'DA(HH) 021.5 44 40 37 49 56 mmWave X|g ST A& X|HE Jtsd90| =1, I
G 6 33 49 ]g'g ]gi % Jtsth HYY AHOILt,
ROE(%) 8.0 47 b . N N EA| - o }_
ﬁ’(t"“'%(%) 710 512 323 17 A2 SHHOM SAF FSEFHE 1) Al ToF &4l 3D 25 ME, 2) %
L >
e A9l E2IZ et AIY MM U ASP A5 SOl J|stsH T o4so| 3
H S0 e
auiccHliend 718 240|1, High-end FHQI Ea|Z Jtuatet ToF 3D 2E9 238
2‘330)000 +HFIHE) HU£E(R) (;’/-3 =Est Mato|c}.
' [ e | - —I—AII E
| 60 EA| XA O|HIt XASECHH XS SHEHIE HoMs SAXO0| J|tE
Ct

150000 | “'n“_ 50
\ . .
. M \J’A . HDIOl 02 LED Atiol 283t =% | JHx| J4Mofl |ofg ZHolct,

20
50,000

19.06 19.09 19.12 20.03




20 1

10

LGO|=&) (011070) 2020. 6. 10
LGO| Bl Al™ xigt (EH2l: 2l))
1019 2019 3019 4Q19 1Q20 2Q20E 3Q20E 4Q20E 2019 YoY  2020E YoY 2021E YoY
V=gl 13,686 15,223 24,459 29,652 20,109 15,118 25,024 30,769 83,021 4.0% 91,021 9.6% 94480 3.8%
FoERd 6,661 8301 16824 22472 13343 9007 18,478 23,937 54,258  65% 64,765 19.4% 67362  4.0%
LED 1,044 920 913 670 461 370 361 298 3,547 -223% 1,490 -58.0% 599 -59.8%
RSeS| 2569 2,770 3,059 2,862 2897 2996 3,134 3218 11,260 -28% 12244 87% 13,111 7.1%
YRS H VI 3,412 3,233 3,664 3,647 3,408 2,746 3,052 3316 13,956  9.9% 12522 -103% 13,409 7.1%
ggolel -114 188 1,865 2,093 1,380 417 1,767 2,164 4,031 53.0% 5727 42.1% 5,981 4.4%
S0 E -0.8% 1.2%  7.6% 71%  69%  2.8% 71%  70%  49% 1.6%p  63% 1.4%p  63% 0.0%p
MIZole -476 =93 1532 618 1,093 248 1582 2,071 1,582 -14.0% 4,994 2156% 5406 83%
=0/ -330 =52 1,250 155 806 196 1,250  1,636| 1,023 -373% 3,888 280.0% 4,271 9.9%
X2 LGOLE, 7185
Ofo|Z ZHE WO 0]
(HHQHCH) mO[O|Z 11 A[2|Z  mOIOJEXSAIZ|=  =OO|Z 8 X Al2|=
40 =OfO[Z 7 A2Z  =Ofo|Z SE Of0JZ 65 AlB|=
mOLO|E 6 A|2|=
30 1

016/3 16/9 17/3 17/9 18/3 18/9 19/3 19/9 20/3
Xt&: Counterpoint, 7|25

LGO| =8 HX MUK HEF U (Erg): i)
(FRS o128 =3 3 *¥ % X10}(%)

2Q20E 2020E 2021E 2Q20E 2020E 2021E 2Q20E 2020E 2021E
HEH 15,099 90,752 94,237 15,118 91,021 94,480 0.1% 0.3% 0.3%
Igoly 271 5,607 5,875 417 5,727 5,981 53.9% 2.1% 1.8%
MIzoled 100 4,784 5312 248 4,994 5,406 | 148.2% 4.4% 1.8%
&0[2 79 3,722 4,196 196 3,888 4,271 148.2% 4.5% 1.8%
EPS(&) 15,726 17,730 16,426 18,046 4.5% 1.8%
IoIUE 1.8% 6.2% 6.2% 2.8% 6.3% 6.3% 1.0%p 0.1%p 0.1%p
Mol E 0.7% 5.3% 5.6% 1.6% 5.5% 5.7% 1.0%p 0.2%p 0.1%p
=0|YE 0.5% 4.1% 4.5% 1.3% 4.3% 4.5% 0.8%p 0.2%p 0.1%p
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LA (erel ofe)) T PHEHE (Erl: ofel)
128 2 IFRS G& 2018A  2019A  2020F  2021F  2022F 12® Z&H IFRS QA 2018A  2019A  2020F  2021F  2022F
OfE= 79,821 83,021 91,021 94,480 95897 |SAp 22,333 25309 28,889 32,013 35132
&2t 71,182 72,731 78729 81847 82,979 o3 U AHSgR 6,212 7,996 10,160 12,581 15393
miE%£0[9 8,639 10,289 12,292 12,633 12919 CH| 28Xt 5 7 7 8 8
| 6,004 6,258 6,565 6,653 6,618 & 9 7IEmH2 9300 11,373 12,378 12,849 13,041
go| 2,635 4,031 5,727 5,981 6,301 XHOXpAE 5,202 4881 5,261 5,461 5,543
EBITDA 7816 10,132 11,273 11551 12,010 J|EFQEX AL 1,614 1,052 1,083 1,114 1,147
Q&9 -795 2,449 -733 -575 -468 HIQSXtA 35227 32,398 32498 33,137 33,948
O|Xt=2d 51 73 73 90 110 EXIXHAE 351 347 357 368 379
O|XtH| & 543 638 611 585 558 SR 29,273 27,076 27,728 28805 29,962
Qzhataiolel 1,241 1,458 1,166 1,166 1,166 DHEXIA 3,094 2768 2,205 1,757 1,400
Qe s 1,222 1511 1,166 1,166 1,166 J|EHH R SRt 2,509 2,207 2,208 2,207 2,207
Z=2 gl 20| Yae 0 0 0 0 0 XS 57,561 57,708 61387 65,150 69,081
J|Et -322  -1,831 -195 -80 -20 Q{sEM 15,844 20,462 21,126 21,488 21,682
HAMXZT0|Y 1,840 1,582 4,994 5,406 5,833 AP X J|ERHS 11,352 12591 13,354 13817 14,110
HolMbIE 209 559 1,106 1,135 1,225 [RRI=s=R 0N 3310 5493 5,393 5,293 5,193
HEA G eEd 1,631 1,023 3,888 4271 4,608 J|EFS S 2 1,182 2,378 2,379 2,378 2,379
FI1=0[ 1,631 1,023 3,888 4271 4,608 HIQESEAY 20,534 15,199 14,499 13,799 13,099
XHiFF&01 1,631 1,023 3,888 4,271 4,608 |38 17,957 13,802 13,102 12,402 11,702
se % 4 (%) J|EHHIR S5 2,577 1,397 1,397 1,397 1,397
HWEH s2UE 45 4.0 9.6 38 1.5 8245 36,378 35662 35625 35288 34,781
g0l LS =111 53.0 42.1 4.4 5.4 XX 21,182 22046 25763 29862 34,299
EBITDA 328 20.0 29.6 1.3 25 4.0 e 1,183 1,183 1,183 1,183 1,183
XHiF=F2012 5242 -6.7 -37.3 280.1 9.9 7.9 rEdoiad 11,336 11,336 11336 11,336 11336
EPS &8 -6.7 -37.3 280.0 9.9 7.9 J|ELRHE -3 -3 -3 -3 -3
IHE50|2 (%) 10.8 12.4 135 13.4 135 J|EtEZAOI A N -401 -363 -452 -540 -628
FAO0IAUE(%) 33 49 63 6.3 6.6 olelyoia 9,067 9,893 13697 17,885 22411
EBITDA Margin(%) 98 12.2 12.4 12.2 125 H|X|HiX|E 0 0 0 0 0
K|t 3=322=01 2 E(%) 20 1.2 43 45 48 XS 21,182 22,046 25763 29,862 34,299
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS G 2018A  2019A  2020F  2021F  2022F 12%® Z&H IFRS A 2018A  2019A  2020F  2021F  2022F
dolas 3zsg 10,623 7,690 8,812 9,634 10,303 FYX|H(H)
Y7101 0 0 3,888 4271 4,608 EPS 6,891 4323 16,426 18046 19,471
Hisigesol It 6,734 9,369 7,190 7,200 7,382 BPS 89,501 93,151 108,854 126,176 144,924
SERAZI 2| 4,699 5,471 4,983 5,122 5,351 CFPS 35345 43910 46,808 48,469 50,660
PRI 2| 481 629 563 448 357 DPS 300 300 350 350 350
X 2ggyota 0 0 0 0 0 FIHu(HH)
7|Et 1,554 3,269 1,644 1,630 1,674 PER 125 32.4 9.6 8.7 8.1
HOISE XA S 2 3,113 -2,408 -621 -207 -14 PER(Z|1) 247 32.4 10.0
ESVEIEISVET-IEIPS 7,061  -2,614  -1005 -470 -193 PER(Z|X) 12.1 18.5 46
X{DRHAO|ZEA 1,229 338 -379 -200 -82 PBR 0.97 1.50 1.45 1.25 1.09
UM P U [EHHROIZIE  -5,516 1,185 763 463 293 PBR(%|1) 1.90 1.50 1.50
7|Et 339 -1317 0 0 -32 PBR(X|X) 0.93 0.86 0.70
IEliasE 776 729  -1645 -1630 -1,673 PSR 0.26 0.40 0.41 0.39 0.39
EXgs d3sE -14,145 -3543 5646 -6210 -6,520 PCFR 2.4 3.2 3.4 3.2 3.1
QERLO FHE -14135 -4696 -5635 -6,199  -6,509 EV/EBITDA 45 4.4 4.0 37 3.2
QXA K 554 546 0 0 0 ZQHIg(%)
SR &3S -901 -1,114 0 0 0 e (%, B EF,3 4.4 6.9 2.1 1.9 1.8
EXfRHLIZ A (F7H -5 4 -10 =11 =11 i +2AE (% EEF, 03 0.2 0.2 0.2 0.2
|2 8RO (BT =1 -2 0 0 0 ROA 28 1.8 6.5 6.8 6.9
7|} 343 1,719 -1 0 0 ROE 8.0 47 16.3 15.4 14.4
nReEs Hasg 6,036 -2,389 915 -927 -927 ROIC 6.6 7.6 13.4 13.9 143
AAF9| BIHZA) 6,095 -2274 -800 -800 -800  OHEAfHITE 62 8.0 77 75 7.4
g, xHeEYoigel 5% 0 0 0 0 0  THDXRABIHE 13.7 16,5 17.9 17.6 17.4
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 171.7 161.8 1383 118.2 101.4
g ax= -59 =71 =71 -83 -83 =Xt 3Hlg 71.1 51.2 323 17.1 4.4
7|et 0 -44 -44 -44 -44 O|XtE MUl 48 6.3 9.4 10.2 11.3
JE3SE 2 25 -88 -76 4443 BXAUZ 21267 19295 18,495 17,695 16,895
HI U IR &7t 2517 1,783 2,164 2,422 2,812 =Xz 15050 11,292 8,328 5,106 1,494
Jlxsig Y dgdamt 3,695 6,212 7,996 10,160 12,581 NOPLAT 7816 10,132 11273 11,551 12,010
7|UZ U YR 6,212 7,996 10,160 12,581 15393 FCF -3,948 1,080 3,748 3,889 4,164
g 7I25H
3 IezUuA
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Compliance Notice
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23 Xt SXoE  SERE G oot 250000 |
A ol i)
LGO|.E| 2018/06/29 BUY(Maintain) 200,0009 64 -2655 -22.00 200,000 -
(011070) 2018/07/09 BUY(Maintain) 210,000 6H® -24.24 -22.62 l
2018/07/26 BUY(Maintain) 210,000 6% -26.68 -21.90 150,000 - —
2018/08/27 BUY(Maintain) 210,000 648 -27.69 -21.90
2018/09/12 BUY(Maintain) 210,000¢ 6J4® -31.17 -21.90 100,000 -
2018/10/15 BUY(Maintain) 210,0002 648 -32.00 -21.90
2018/10/25 BUY(Maintain) 210,000 6% -33.45 -21.90 50,000 -
2018/11/12 BUY(Maintain) 180,000 6H® -40.83 -39.17
2018/11/14 BUY(Maintain) 180,000 6H® -45.10 -39.17 0 T "
2018/11/26 BUY(Maintain) 180,000 6® -4853 -39.17 18/6/10 19/6/10 20/6/10
2019/01/10 BUY(Maintain) 150,000 648 -41.32 -40.80
2019/01/14 BUY(Maintain) 150,000 68 -38.89 -3593
2019/01/28 BUY(Maintain) 150,0009 68 -3534 -2833
2019/02/18 BUY(Maintain) 150,000 6H® -33.28 -26.67
2019/03/08 BUY(Maintain) 150,0008  6JH® -31.61 -21.67
2019/04/01 BUY(Maintain) 160,0008 6% -23.68 -19.06
2019/04/24 BUY(Maintain) 160,0008 6% -27.42 -19.06
2019/05/28 BUY(Maintain) 160,000 674 -31.05 -19.06
2019/07/09 BUY(Maintain) 150,0008 6% -26.60 -23.67
2019/07/23 BUY(Maintain) 150,000 6JH® -26.38 -23.33
2019/07/24 BUY(Maintain) 150,0008 6% -29.99 -22.33
2019/09/03 BUY(Maintain) 150,000 6J4® -30.15 -22.33
2019/09/27 BUY(Maintain) 160,000 6% -26.07 -21.25
2019/10/25 BUY(Maintain) 160,000 6J4® -2530 -20.94
2019/10/30 BUY(Maintain) 160,0008 674 -24.91 -20.94
2019/11/22 BUY(Maintain) 160,000 6% -23.45 -15.94
2019/12/19 BUY(Maintain) 160,000 6% -1892 -1.25
2020/01/30 BUY(Maintain) 190,000 6% -22.07 -17.89
2020/03/04 BUY(Maintain) 190,0008 6% -29.49 -17.89
2020/03/25 BUY(Maintain) 190,000 6% -32.04 -17.89
2020/04/29 BUY(Maintain) 190,000 6J4® -30.57 -17.89
2020/06/02 BUY(Maintain) 190,000 6% -29.84 -16.05
2020/06/10 BUY(Maintain) 190,0008  67H¥
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SXtolH U H8IIE
71 HEIIF(6HE) AdE HEI|E(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZ=HTH) AIECHY| +10% O|4 ZXnta=2| of4
Outperform(A|E+UE 432]) AIZTHE] +10~+20% F7t 45 oy Neutral (B&) AI&THE] +10~-10% BiS OfA
Marketperform(A| &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t

Sell(0H %) AIETHE| -20% Olst =7} oF2f ofld

EXrsg Hlg &4 (2019/04/01~2020/03/31)
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96.58%

2.74%

0.68%




